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Ninety-Four
Conservative
Bond Issues

Our comprehensive list of
Municipal, Roilroad, Equip-
ment, Public Utility, In-
custris! and Foreign Gov-
ernment Ronds should serve
to simplify your selections
of conservaiive and well
diversified investments.

We suggest that you send for
Bond Cireular No. 806

K.N.&K. Facilities

for Remitling
Funds Abroad

by draft, money order or cable
are belng sugmented constantly.

Our service Includes dally for-
e¢lgn exchangs quotations by
mail, telephone or telegraph as.
dasired, Our telegraph code
quotas ten currencles In a ten
word message.

Inquire of Our
Service Department

Knauth.Nachod &Kuhne
Equitable Building
New York
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An Ideal
8% Investment

MERICAN rsilroads set

thestandard for the world,
which is one of the reasons the
shares of the better systems
attract a wide eircle of invest-
ors, For the benefit of those
interestes® in the carriers, the
December 3th issue of

VANDERLIP BLAMES

Caused Shortage of Food
and Outbreak.

FRENCH JUGGLE FINANCES

Hardly a Nation in Europe Is
Balancing Budget With Ex-
ception of Italy.

France ig the greatest financlal Jug-

0., FOR VIENNARIOT |

Says Negleet on This Bide

gler in the world Frank A. Veanderllp

Bankers Cluh.
Minlster."

“The French
he sald,

debts, six months' Treasury nolos, at
the most a year. He must aot only
jugele therw, keening those 65,000,000,-
000 in the alr, but he must reach down
avery few months and plek vp acother
bilifon, becanse France ls under nledge
to spend in the next three years 80,000 -
000,000 francs imore for receonstruction.
8ha has not been able to ralsa taxes to
a polnt that will approximately meet
that expenditure and is belng disap-
pointed and s lkely to be still more dis-
appointed In her Indemnity receipts,
There fa an amount of floating debt
€qual to twice the total debt that France
had at thoe outbreal of the war, and she
had a debt then that was one of the
largest per capita in the world.”

Mr. Vanderllp previously had com.
mented upon the general improvement
in the superflelal aspect of Europe and
bad stated that harily a nation In Eu-
rope ia brlancing ite budget. He found
Italy a notable exception in that she has
made a substantial reduction 'n h ot elr-
culating notes and lLad collected heavy
taxes, but he sald: “I could be almost
optimistic about Italy if It were not for
the facts of her foreign trade.”

nee, he found, had slightiy reduced
her circulating notes, and then he added :
“France has a rather clever way of bal-
ancing her budget. She finds out what
her Income Is and then she cuts ofl from
her expend/tures an amount ecjual to
that income and ecalls that the «minary
budget, and [t balances, Evesything
that is left over Is called the extraordl-
nary budget and does not have to be
taken i{nto account.”

Printing Preas a Big Ald.

Mr. Vanderlip commented upon the
well known effects in central Europe
of balaneing with an unlimited print-

told the members of the Bond Club at|
a4 luncheon meeting yesterday In the!
Finanee
“must keep n the
air 65,000,000.000 fyancs of ehort term |
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THE PENNSYLVANIA RAILROAD

EQUIPMENT TRUST

Issved under the

690 Gold Certificates

P*itadelvhia Plan

DUE JANUARY I3, 1930 TO 1933

Price for any maturity,
to yield 5.80%,

Complete description upon request

Kean, Taylor & Co.

New York

Pittsburgh

Does This Meet YOUR Needs?

TRUST COMPANY of moderate size,

but with capital ample for security and
an efficient organization of trained officers and
clerks, ready to give personal attention to your
business problems, whether small or large.

A Trust Company which makes a specialty
of Personal Accounts and Personal Trusts—
with a successful record of more than ninety
years in this specialized business,

52 WALL ST.

New Hork Life Insurance and
Trust Company

EDWIN G. MERRILL, President

NEW YORE

ing press tie unbalanced budgets, dl-
recting particular attention to the em-
barrassing positlon in Austria. Hoe
made the charge that America was di-
rectly responsible for a riot recently in
the Bristol Hotel, Vienna, and ha pre-
dicted that thers would be many more
within the next few weeks, Mr. Vander-
Hp's explanation of this charge was as
follows :

“Austria was so carved up at the
Paris peace conference that it becams
| doubtful whether It was economically
{'possible for her to live. She has got
a city of 2,600,000, Se has got a popu-
| lation of 6,500,000 with nothing but a
i narrow strip of Alpina country upon

shares each of the stock of 5
leading reilroads, The total
purchase priceisaround $1700
snd the annusl yield, st cur-
rent dividend rates, is better
than 8 per cent,

Call, telephone or write for your
frea copy of the fmmum.l In-
wésrtor confaining Ideal Invest-
ment =78,

Wu. H. MCKENNA & Co.
25 Broadway 25 West 43d St
NEW YURK
Chicago Paterson
Philadelphia Pittsbursh
[ ————

POSSIE{ ILITIES
DIVIDEND RESUMPTION

Ajux Rubber Lack. Steel

Amer, ﬂ Pierce Arrow
Amer Sug. Ref.  Sears Rosbuck
Central Losther 1.5 Rubber
Consol. Teatile Unit.a Drug

Prospecta of dividens sesumption
by mbove companies earefully aneg
in our spoclal news clreular

Santa Fe
System

An Analysis of Atchison and
a discussion of the Great

Southwest,  Other features
A RAILROAD EMPIRE
MAR
st oPINION

R. H. MACMASTERS & C0.
Mambers Consslidarad Stord Kschawpe of N, 7.
New York
Phons: Broad b0 Ewive Fier Floe
Officen In sight cltles - direct wires

“ i which to raise her food. Hhe must ex-

The “International | "hich o raise her o0,  Sond tor thol

Investor” time belng it seema impossible for her

. { to balanece ber forelgn trade and ex-

contalne an Ideal Inv port gh to pay for necessary food
suggestion composed of 5 || lmports,

“The League of Nations studled that
guestion seriously and appointed a com-
mission of some of the ablest financlers
in Europe, who evolved a scheme for
taking care of the vital necessitios of
Austria through the winter. The scheme
comprehended o loan of $35,000,000,

“The flgures are not much, but to et
such a loan, considering Austrin’s credit,
it was neceasary practically to use ro-
celvers' certificates. ‘That {5, they
planned to issue ter Muelen bonds, and
to do that It was a prerequisite that
those nations that had claims agalnst
Austria should subordinate those clalms
to this new izsue.

All Agreed Except U. 9,

“Hvery natlon {n Europe having any
| elaim on Austria promptly subordinated
its claim. The syndicate was formed
to make this loan. There was one hitch;
Austrin owed the United States $24,-
000,000 for wheat furnished to her since
the armistice. It was necesasary to
subordinate that clalm to the new [sszue.
We did not refuse to do It We did not
pay enough attention to give It real con-
slderation.

“It would not surprise me if there
weras not thres men in this room who
knew anything about It until I brought
it up. 1 doubt If thers ars very many
people In Congress who know that this
vital thing, thia thing that would have
been the salvation of Austria through
this winter, was chucked In with the
whole questlon of interallied debts, and
has never recelved any separats con-
sideration ; no action has taken place
and the whole scheme for alding Aus-
trin has grown cold.

“It would be perhaps impos:ible to
revive It at the present tims, and so
tha people n Vienna riot for food, and
1 would venture to say that that riot
was but the forerunner of far worse
scenes, becausa you cannot bring = sack
of wheat across the border of a natlon
without providing In some way to pay
for it

“1f you have not gold, If you have
not goods, you must have credit. Aus-
| trla, In company with saveral other
central European natlons, la without
eredit.”

$5,000,000 CUSTOMERS’
SECURITIES SOLD oUT

Firm Called for Margins.
Epecial Despateh to THa New Yoax Flamaus.

Puraonreita, Dec. 7.—More than
$6,000,000 worth ot securitics belonging

Kirby Petroleum
Company
Bought—Sold—Quoted

R C-ORToNa®

§4 Wall St., N. Y. Phone Hanoyer 9690-9697

to ® of Chandier BOrothers &
Co. were gold to bo'ster up the bank-
rupt firm's marginal account with Clark,
Childs & Co, New York brokerm Fur-
thermore, owners of the securities thus

firm demanded additional deposits to
baek up phantom acecunts,

This was testified to to-day by Earl
Meandenhall, head of the brokerage
house which walled July 25 last, at a
hearing before John M. HIl, referse In
bankruptey.

After Clark, Childs & Co. took charge
of the firm on May 10, the practice con-

— 4
Bond & Mortgage Guarantee

Chase National Bank
McC! URE,JONES&REED

Members New York Stock Eschange
115 Proadway. Yhone 1381 Reclor

tinued under the direction of W, L.
Mofferd, a representativa of the New
Tork firm, ur Mendenhall sald,

TOBACCO COMPANY'S NET OFF.

Imperial of Canada Reports 40
Cents n Share for Yenr,
Tha Imperial Tobacoo Company of

20 not profits of $3,336,783,

W alter J. Schmidt
@ Co.

Investments

M‘ter charges and war taxen, or 46 cents
A share earned on its §5 par value com-
mon stock after deductlon of fta pro-
ferred dividends, In contraat to $3.346,-
150, or & cents A share on Its common
stock sarned In the precading year,

1ta prefarred dlvidond rogulrements for
{ts laat fiecal year amountad to 434,048,
and in that pericd $1,661,416 was din-
tributed on s common stook, lsaving a
final eurpius of §1,368,821 for the year.

nold were charged Interost and often the Eo"'

(‘amdn reporta for the year ended on b+

The New York Trust Company

Capital, Surplus & Undivided

Profits - -

.$26,000,000

CORPORATE and
PERSONAL TRUSTS
10¢ Broadway. s7th St. & Fifth Ave.
i ity Byl Endicott-
Frankfort Gas Co. |/|Johnson
1st Mtge. 429 Bonds One of the world's largest
(839 of the Stock of Company owned by man mﬂ‘m“
CITY OF FRANKFORT ON MAIN) e i

$7.00 per M. 1,000

KIELY & HORTON

40 Wall 8t, New York
PUOHES JoWe G330-art

SUBSCRIBE 300 MILLIONS
FOR $16,424,000 ISSUE

The investment demand for the of-
fering of $18,424,000 consolldated frst
mortgage b per cent. bonds of the
Oregon Ehort Line Rallroad C Y.

FOHLER BREMER & @

*STOCKS -BONDS -
32 Bmdwa){ Hampton Hotel,

ALBAXY, % ¥

made yesterday by Kuhn, Loeb & Co,
wns so heavy that It was estimated al-
lotments would be only about 6 per
cent, of the amounta soughty, ‘Thia
meant that total applications were In
excesy of $300,000,000.

The bonds were placed with original
subscribers at 94%. The presence of
an unsatisfled demacd was disclosed In
an advance of M= price to a level
above 96 on tno Curb Market, ‘This!
was the first long term rallroad bond |
Issua to be made since money raten|

began to recede rapldly in mld.-ummer.[
tho yleld of slightly less than L'y per
cent, measuring the speed at which
Interest costs have receded.

HONBY MARKET.

WT'D"HD&T DECEMBER
Rerawals, ooveeees
o o enea T
A% Yenr's lo

TIME LOANSE.
Mized ecllateral, 60 to B0 days ..
Mixed rollateral, 4 to 8 months..
Tndustriaie, 00 to 00 days .... aee
Industriale, 4 to 0 monthy .......ccoeuee

COMMERCIAL PAI'!B.
Begt names, 4 to 4 montha
Other namey, 4 to 8 montha

MSCOUNT RATES, RESERTE RANK.

Commereinl paper, *10 dagw, 4%; 60 to 09
days, 44 Liberty bends snd Viet notos,
15 daym, 4% 18 to 00 daye, 4% Bankers'
neoeptnnoes 18 ln N Anyn

*Fixeil Novembar 2.
fixed Bepramber 21,

OFEN MARRKT RATES.

Call loans on ACCODIANGEN. ...oonrns 4%

Discount rates on prima Bankers' accapt-
ancen sligihla for purchase by Federal
werve Banha

Bid. Ank,

i 00 Aayw..... 4 &4
I T 15 4% 120 dayw..... 1 4%
CLPARING NOUSE STATEMENT,
Clearing 'I'l‘!lulr exchange, §615,600,000;
balances, §57,000,000; Federa]l Reserve credit
baianoes, Ml 400,000,
SILVER MARKET.

434
l'rI\. lous rata, 0O,

Officlal bar silver In New !orh domontle,
DPtge., unchanged; farelgn, Mo, off ie.;

8tk off 4¢.; Mazlonn dollaem,
50 off e

T e rATED of sllver ?f‘rn thiv sun'

TR Of Oy Wﬂa

uniloﬂ

BONDS WOPTH BUYING
$15,000
Georgia, Carolina & Northern Ry.

Firsd Mige. 5o, Due July, 1929
A 4 by the Beaboard Alr Line,

A closed first llen on 206 miles ut
$20,000 per mile_on Important maln line
milrage of the Seaboard Hystem between
Monros, N. 0, and Atlanta.

l’o"lﬂwnd by Seabonrd st 4m; Adjuet-
ment Om and Ist Conns, 6a, the latier mort.
Eage providing for retiremant of this lssue,

Legal for Baltimore Trust Funde,
UI!N on N. Y. Btock mhnﬂ” whare

have sold as high ws
Y mnd interest, l"b ding T

RAYMOND M. SMITH & Co.

Taventemont Bacurity
€ CEDAR RTREET F
Telephona 8TAA John

' Durant Motors Co. |

of Indiana
Traded in New York Curb
Market. Specialized in, and
Odd Lots dealt in by

FOSTER & LOUNSBERY
24 Broad H’“ﬁn D New York City

Guaranty Trust Company
of New York

140 Brondway Fifth Ave. & 4ith St
Madison Ave. & 60th 5t 268 Grand 5t
e

ELECT M. I, SAFVORD,

Cnrcane, Dea, 7.—H, R. Bafford, as-
sistant to Hale Holden, president of the
Burlington Rallroad, has besti el2cted a
viow-president of thal iampany,

It

New lssue

$1,100,000

Indiana Power Co.

20-Year Non-Callable

7% % First Lien and General Mortgage Series "A” Gold Bonds

Dated November 1, 1921

Due November 1, 1941

Interest payable May 1 and November 1 in New York and in Chicago,
Federal Normal Income Tax exemption to the extent of 2%.
Continental and Commercial Trust & Savings Bank, Chicago, Trustee

My. H. L, Clark, President of the Company, summarizes from his letter to us, s follows:

Business Indiana Power Co. owns and operates a modern Central Power Station, furnishing

and electric light and power directly and indirectly to 34 communities in the Southwestern

Territory part of Indiana. The Company does not own nor operate any street railway or gas
properties. Estimated population served, 125,000,

Purpose Proceeds of this issue are to reimburse the owners of the Company for moneys

of Issue expended for additions to the power plant and transmission lines, including the new
5,000-k.w. generating installation. These additions will give the Company approxi-
mately 50 per cent. more generating capacity.

Security These Series “A"” Bonds will be secured by an equal amount of the Company’s First
and Refunding Mortgage Gold Bonds, thereby sharing in their first lien on approxi-
mately 50 per cent. of the property, including the new generating installation, compiete
with boilers, pumping station and building, and also a lien dn the balance of the prop-
erty subject to the closed issue of Indiana Power & Water Company bonds.

Valuation The value of the Company’s property, as determined by the Public Service Commis-
sion and by Day & Zimmermann, Inc., engineers, is in excess of the total principal
amount of the mortgage debt.

Earnings Earnings for the year ended October 31, 1921, after deducting annual interest on the

Indiana Power & Water Company bonds, are 2.16 times annual interest charges
on these Bonds and on the First and Refunding Bonds in the hands of the Public.
The new addition to the power plant has just been put into operation, and, in the
opinion of the engineers, with the new business already contracted for, the net earnings
for 1922 will show an increase of more than 50 per cent. over present earnings.

All legal matters in comnection with the issuance of these Bonds will be passed upen by Messrs. Mayer,
Meyer, Austrion & Platt, of Chicago, for the Company, and Messrs. Seibert & Riggs, of New York, for

the Bankcrs.
Inc., and the accounts by Messrs. Ernst & Ernst.

The Company's properties have been examined and reporied on by Day & Zimmermann,

The above Bonds are offered when, as and if issued and received by ws

at 100 and accrued interest, to yield 712 %.
Complete Circular om Request

W. C. Langley & Co.

115 Broadway i
New York

King, Hoagland & Co.

14 South La Salle Street
Chicago

Al the statements herein, while not guaranteed, are derived from information which we regard as reliable
and which formed the basis upon which we acted in ous purchase of the securities.
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3685,000

ABENDROTH BROTHERS

(Established 1840 - Port Chester, N. Y.)

First Mortgage 15-Year 8% Sinking Fund Gold Bonds

Closed Mortgage

Dated November 1, 1920 Interest payable November 1st and May 1st

Due November 1, 1935

Redeemable in whole or in part on 30 days’ notice at 105. Coupon bonds
in denominations of $1,000, $500 and $100, interchangeable. Registerable

as to principal.
Income Tax not in excess o

The New York Trust Company, Trustee

2%0.

From a letier of the Vice-President we summarise as follows:

Interest payable without deduction for Normal Federal
Pennsylvania Four-Mill Tax refunded.

_SECURITY—These bonds are secured by a closed first mortgage on all the fixed assets of the com-
pany, now owned or hereafter acquired, and constitute the sole funded debt of the company.

BUSINESS—The business of Abendroth Brothers dates back to 1840. The plant has been in constant
operation for over 80 vears. The company is engaged in the manufacture of gas ranges, coal
stoves, steam and water heaters and soil pipe and fittings. The company manafactures diver-
sified products serving fundamental needs. Nearly all lines of its business should benefit by

activity in building operations.

PROPERTY—The company’s plant is located within the suburban commuting zone, at Port Chester,

N. Y., 26 miles from New York City.

It has a waterfront location practically on the Sound

and is connected by its own switching tracks with the New York, New Haven & Hartford

Railroad.

ASSETS—The net value of the plant and equipment of the company is 81,667,746, or 243 per cent,
of the amount of bonds. Total net tangible assects applicable to this issue are nearly three

times the amount of bonds,

EARNINGS-—The average net earnings per year available for bond interest, Federal Taxes and depre-

ciation for the four years 1917 to 1920 equal 1.1 times the interest requirements,

Earnings for

1920 were at the rate of more than 3.7 times the interest requirements.

SINKING FUND—A sinking fund of $30,000 per annum which is already in operation provides for
the retirement of approximately two-thirds of the amount of the bond issue before maturity,

Price: 99% and accrued interest, yielding over 8 %

Descriptive circular on request,

LAWRENCE CHAMBERLAIN & Co., Inc. .
115 Bront!way

The above statements are not guaranteed but are based on information which we believe reliable and on which we bave acted
in purchasing this issue.

New Yo k City




